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AP ApBaHc Bb3mo)kHocTu B HoBa EBpona - UHBeCTULLMOHEH KOMeHTap 3a
oKToMBpM 2015 roguHa

Hapa HepenueBa
NopTderineH meHNAXBLP Ha AP AaBaHc Bb3morkHocTu B HoBa EBpona

Cnep CMNHO HeraTMBHUSA 3a r06aNHUTE Nasapy MeceL, CenTeMBpPU, OKTOMBPU MPUKIOUM CbC 3HAYUTENHU
PBCTOBE Ha rofiiMa YacT oT bopcosuTe NHAeKCU. Cpes Hali-CUTHO NPeACTaBUANTe ce 3a MeceLla baxa HAKOU
OT roJiemMu1Te eBpOMNenckX Nasapuy KaTo pesynTaTt oT MHAMKaUMKTe, Ye nporpamara 3a CTUMyApaHe Ha
NKOHOMUKMTE OT CTpaHa Ha EBponerickaTta LeHTpasHa 6aHka Moxe fa 6bje AONb/HeHa C HOBU MepKMU.
PervoH®bT Ha UeHTpanHa n 13TouHa EBpona ce Bb3M0a3Ba YacTUYHO OT MO3UTUBHUSA TpeHs, kaTo MSCI EFM
Europe + CIS ex RU ce nosuLwu € 6% 3a Mecella. B ronsima cteneH 3a 1031 pbCT 06ave JonpuHece CUNHUAT
PBCT Ha Typums, YANTO MHAEKC CKOYM CbC 7 %, a B AONBHEHVE Ha TOBA 1 TypcKaTa iMpa 3a3jpasu
nosnummnTe C1 nNpes MeceLa.

Masapute oT nopTdeiina Ha AP AaBaHc Bb3moxHocTy B HoBa EBpona 6sxa CbC cpaBHUTENHO €1abo
npegctaBaHe Ha ¢poHa Ha 06LWMSA MO3UTUBM3BM. MMONCKUAT Nasap, KOWTO e C Hal-ronsMo Terno B nopTdeina
Ha $oHAA, 3aBbPLUM MeceLla MoYTK 6e3 NpomMsiHa. B kpasi Ha OKTOMBpPU 65ixa MpoBeAeH NapaaMeHTapHu
1n360pK, KOUTO, KaKTO 1 COLIMONOTMYECKNTE NPOYYBaHNSA Npejpryaxa, bsxa cneyenn oT KOHcepBaTMBHaTa
ono3nLUMoHHa naptus Mpaso 1 CpaBeAIMBOCT, KOUTO M3MeCTUXa yrpassBalliata npeaxogHuTe 8 rognHu
IpaxgaHcka nnatopma. NoantTnyeckata HECUIypHOCT Texellle Ha rnasapa npes N3MrHaauTe Meceum, kato
c/lief, U3BeCTeH pbCT B HAYaloTO Ha OKTOMBPW, B Kpasi Ha MeceLla ABMXKEHMETO Ha OCHOBHUTE UHAEKCK
OTHOBO 6e Hagosy. ObsBeHUTe B Npeamn3bopHaTa KaMnaHusa Mepku, KouTo MpaBo 1 cnpaBea/iMBOCT
Bb3HaMepsABaT Aa NPUIOXKaT, Cb3jaBaT OnaceHns cpes HAKOWM MKOHOMUCTM OTHOCHO edekTa BbPpXyY
NKOHOMUWYECKUS pacTex KbM CTpaHaTa. lNobegaTta ce ThakyBa M KaTO Ha4yano Ha NO-TPYAHW OTHOLLEHUS C
EBponelickns cbios.

YHrapusa n Yexunsa npukaroymxa Mecela C pbCT CboTBeTHO 0T 3.3% 1 1.2%. EctoHna n Jintea 6s1xa noutn 6e3
NPOMSHA, @ NAaTBUNCKNAT MHAEKC f06aBn 4.6% KbM CTOMHOCTTA CU.

Mpe3 Meceua CTOMHOCTTa Ha AanoBeTe Ha GoHAa ce noBuULWK € 3.2%, KaTo 3ana3y MHOrFo MNO-CUAHOTO CU
npeacTaBsgHe CNpAMO 6eHUMapka OT Ha4anoTo Ha rogmHaTa.

Cnepete aHanusute Ha Kapon Kanutan MeHNAXMBHT

MpeaynpexaeHve 3a puUcka

CTOMHOCTTa Ha AasoBeTe U AOXOAbT OT TAX MOraT a Ce MOHMXAaT, nevanbarta He e rapaHTMpaHa u
VHBECTUTOPUTE Moemart pucka Aa He Bb3CTaHOBAT NMHBECTULIMNTE C B MbJIHWA UM pa3Mep. VIHBecTuumnTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpPaHM OT rapaHumoHeH $oHZ, Cb34adeH OT AbpXaBaTta Uan ¢ Apyr
BUA rapaHuus. NMpeaxoaHn pesyntaTi OT AeiHOCTTa HAMAT BPb3Ka C 6baeLlnTe pesyntati Ha doHAoBeTe.
Kaposn Kanvtan MeHnIKMBHT e INLEeH3MPaHOo YNpaBasaBaLLo APYXecTBo, YeH Ha bbrapckaTa acoymayms
Ha ynpaenaBawmTe gpyxectsa (BAY/l). TekcTbT Ha Te3u CTpaHMLM e ofobpeH OT oTAen BbTpelueH KOHTpon
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaaTta 1 yctaBbT Ha doHA0BeTe ca NybanyHo
JOCTBMNHM BbB BCUYkM odurcy Ha Kapon Kanutan MeHNAXMBHT 1 B UHTEpPHET Ha agpec www.karollcapital.bg.
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